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American
Tolephone & Telegraph Co.

colll_!oul Trust 4e, 1929

EARNINGS 8 TIMES INTEREST CHARGES

Ylelding at Market Prices
4.75% on Investment

1] Descriptive Clreular on Application.

KIDDER, PEABODY & GO,

118 DEVONSHIRE ST,

BOSTON, NEW YORK.

Mambers of New York and Doston Stock Fx-

changes.

Correspondents of

BARING BROTHERS & C0., LTD.

LONDON,

LOS ANGELES

CALIFORNIA

BONDS

I Legal for Savings Banks ‘and
!

Trust Funds in New York State

Price and Particulars Upon Application

Standard Oil
SUBSIDIARIES
FOR SALE

28 PRAIRIE OIL & GAS
10 STANDARD OF NEW YORK
10 STANDARD OF CAl

S0
1 STAN
B VACUUM OIL
We quote cll Standard Oil Subsidiaries
Jor varions New York UDafly Paopers.

Gilbert Eliott & Co.

Specialists
J¢ Pine St., N. Y. Tel. John 888

| CHICAGO, MEMPHIS & GULF

5s due 1940
BOUGHT & SOLD

(GHANDLER BRoS.& G0

MEMBERS NEW YORK STOCK EXCHANGE
311 Breadway, N. Y. ector
———

! International Nickel Securities
Du Pont Powder Securities
Wastern Flectric Stock
Metropolitan Trust Co. Stock

H. P. PELL & CO.

Members New York Stock Exchange,
Dealers In Unlisted and Inactive .!emf:iuel
N

_______ o

MEGARGEL ‘&. Co.
BONDS

& Nassau St.

New York

Carefully Selected Bends
For Investment

LEE, HIGGINSON & CO.

Beston  MNew York  Chicage
Knauth, Nachod & Kuhnme
l!l William l ANKERS Lelpaig,

h Gn_de Ilqnltli'-m

RIMAN NATIONAL BANK

Fifth Avenue & Forty-fourth St.
New York

F SAFE DIP;.IT VAULTS
S ——
United States
Mortgage & Trust Co.
CAPITAL aind SUNPLUS, 6,000,000
Personal and Business Accounts Invited
S ——————————
HNG_IN'!:E__I_!.

e o

H. M. BYLLESBY & Co,
ENCINEERS
EXAMINATIONS AND REPORTS

v

cx ) e S W gy

206 SOUTH LA SALLE STREET

CHICACO Vil
Pertiand, Ore. Cklahoma City, Okia Moblle, Na
T— —

CROPS ABROAD.

MAereage of Cereals in Hungaria, Ru-
' mania and Japan.

Wasnimvaron, Feb, 19.—A cable de-
spatch to the Agricultural Department
from the International Agricultural In-
ptitute, at Rome, Italy, gives the follow-
ing information:

“The area planted to winter wheat this
season in Hungary, including Croatia and
Blavonia, is 5,426,000 acres; to winter rye,
2,544,000 acres; to winter barley, 160,000
nores. The area planted to winfer wheat
in Rumanian is 5,041,000 acres; to win-
ier rye, 252,000 acres, and winter barley,
01,000 acres
wheat in Japan is reported as 1,100,000
acres and winter barley, 3,000,000 acres."j

e ——————

PUBLIC UTILITIES SECURITIES.

Bid, Asked.
American Light & Tractinn..,...,..... 207 300
1 Amerlean Light & ‘T'raction pf. ..., .. 105 108
I  American Gas & Plectrle T T T Yl - o Wi
. American Gas & Eleotric pf 40 47
|  American Power & Light. ......... 74 70
i American Power & Light pt Ki'g NAlLg
Clues Serviee [0 W
| Cltles Servige pt srrsiveeee BN BBNM
Denver Gas & Elecirie gends. ..., ... W54 g
L Fmpire District Bleetrie b ' Wi
t cmplre Distriet Electrie pf. ., LT we
i ederal Light & I'raction xR a2
Federal Light & Traction pt ... .... " Kp
Foderal | tilities e b bbay ) '
;'r-m-ml Lotilitles pr YT [
] incoin Gag & Eleetrie K1 0
I Pacife Gas & Fiectrie Milg  Bolg
{  Facine Gas & Llectrie pf Ol'y w1
' u.l\llh"l‘ Hy & Light o My 81y
: epublle Ry & Light Co pt ) I
Standard Gos & ) otk L 5
Standard Gas & Vlectie pf 5% bl
A1 TrlClw Ry & Light ; 3 i
i 4 rl Olly By & Fight pt L ™
) eatern %’m\rr o P T P e 8 LTS
Weatern Fower pf.,.................00 57 0

Toma aivideae,

58 WALL AT,

The area planted to winter |-

FINANCIAL NEWS |
AND COMMENT

New Low Record for Six Months
in Day’s Volume of Stock
Exchange Dealings.

MARKET STAGNANT BUT FIRM

Further Gold Exports—Talk of Improve-
ment in Railway
Traffle.

When in the daily course of the Stock
Exchange transactions the market comes
to any such pitch of dulness as it has at
present the necessary inference fs, of |
course, that market affairs are for the
time being in equilibrium, or, at any rate,
that speculative operators are very much
puzzled in their minds whether to make
commitments on the buying or selling
side. A more interesting query is on
such occasions whether the balanced
condition of the market indicates that
liquidation of stocks has been ocarried
to such an extent that the absorbing
capacity of the market has reached its
limit so that additional liquidation will
provoke a break, or whether the fall that
has been in progress has reached its
natural limit so that anything like pres-
sure to sell is reduced to the vanishing
point. Usually it is left tathe course of
future events only to discover the truth.
Those whose interests lay on the side of
declining values yesterday laid strees
upon the fact that on every occasion for
nearly a year back whenever the market
remained dull for a considerable period
the next succeeding movement of im-
portance was downward. Speculators
of more hopeful views admitted the truth

tion must end sooner or later and that
ground for cheerful diagnoisis of the
future of the market was contained in
the fact that the present dulness was
after a decline that had already lasted for
three months. The downward reaction
has indeed extended so far that over half
of the advance made in the recovery from
the semi-panic'of last September, when it
was obvious that the market had become
greatly oversold, has been loat.

However these contentions were in dis-
agreement in Wall Street, it was univer-
sally conéeded that there was nothing in
the day’'s news to stimulate the stock mar-
ket to activity in either direction. Therd
was a certain degree of expectancy that
important decisions might be handed
down by the Supreme Court during the
day at the first meeting of the court after
its midwinter ; but no such decisions
came unless the act of the court could be
considered such upholding the constitu-
tionality of the Oregon laws passed a
year or more since providing for the exer-
cise in the Btate of the initlative and refer-
endum. There has at no time been any
serious idea that theee laws were legally
repugnant either to the Constitution of the
Btate of Oregon or of the United States.
The nomination by President Taft of Chan-
cellor Pitney of New Jersey to the vacant
Justiceship of the Supreme Court was re-
ceivéd with approval everywhere in the
financial district, and it may be said that
the New Jersey Chancellor has long been
recognized in the legal community of this

, | neighborhood as one of the most upright,

fair minded and intelligent of jurists.
Conservative business interests have
nothing to fear at his hands.

It was perhaps notable that in spite
of the general discussion in England
regarding d possible strike of coal miners
there in the next fortnight the London
security market was not at all weak
yesterday and that consols continued
their recent tendency to advance. There
was a multitude of reports from the West |
to the effect that with milder weather
there was a large movement of delayed
traffio, making a rather bright prospect
for improvement in February railway
earnings. The American Sugar Refining
Company issued an interesting statement
calling dttention to the fact that has
hitherto escaped general notice that the
Congressional investigating committee
that has lately been overhauling the
affairs of the company spoke in the most
reassuring way in its report to Congress
of the financial condition of the com-
pany, declaring in substance that the
current market valuation of the com-
pany's stock was if anything too low.
More gold was taken for export to South
America through the operation of the
same causes that have long been effectiye
and are now well understood. Of greater
importance than any of these develop-
ments were the indications of an increas-
ing demand for time money by mercantile
firms for use in their regular business.

FINANCIAL NOTES.

Willlam V. Hester has been elected a
director of the Kings County Electrio Light
and Power Company and of its operat ng
company, the Fdison Electric Illuminating
t'ull}Pnlu', to succeed the late A, M. Young

:]\ lliams, McConnell & Coleman will send

& book called "MecConnell's Handbook on
l}t'uhllc Utility Securities"yto whoever wants

M. Morgenthau, Jr, & Co., uﬁoreununs
8 W HNtraus & Co. of Chicago, have been
offering a list of real estate mortgage bonds
yielding 8 per cent

Francis C. Farwell of Chicagoand Walface
H. Rowe of Pittsburg have been elected di-
rectors of the Home lLife Insurance (om-

pany
J. P Mor‘rnn & Co. announce that they
are prepared to deliver deflnitive certificates
inexchange for their trust receipts for New
York Central Lines 4, per cent equipment
trusts of 112 )

The Consolidated Fxchange's mominat-
ing committee has arrived at four names
of candidates for president of the ex-
change  They are Hobert M. Jarvis, now
president: J Frank Howell, Ogden D "Budd
and Austin B Myers, Mr Howell and Mr
Myers are now governors. Mr. Howell's
campaign is based on his opinion that the
president should receive no salary. e
offers 1o do the work for nothin,

The report of the Pittshur, lqato Glass
Company for 1911 shows profits of $1,042,-
647, ugninst 82,540,167 for 1910, or 8.45 per
cent. on the stock, against 11.2 per cent
for 1910, & surplus of ), 804, against $144,-

870, and a total profit and loss surplus of
s 14, againat $5,164,390 Assets were
0,130, ngainst $32,941,007, Chalrman

Viteairn tells the stockholders that
tariff scare has affected thw market for the
company's products and thas the outlook
for 1912 I8 not very t-nvunrnrlng. Prevail-
ing low prices ought, he thinks, to stimuy-
late huying enough to make this year the
equal of 18 predecessor, however

The report of the Natlonal C‘arbon Com-
pnn;\- for 1011 shows net enrnlnrn of §931,145,
agninst $1,103,208 for 1010, a balande of 3816,
145, against SURK 208, or 11 2 per cent on the
common stock, against 17.0 per cent for
1910, and a surplus of 844,171, against $372,-
401 Assets were $10,010,004, against $11,-
032,504,

Business Troubles.

A creditors’ petition in bankruptey has
been flled against Siskind Levin, dealer
intinware and cutlery at 105 Bower Lia-
bHities are stated to be §18,000 and assets
81,000 '

Ahraham Wechsler, Ihmo[ dealer of
110 Ennex vtreat, has Rled a petition in bank-
ruptey with linbilities 823,007 and no uasets
He has only three creditors, the Jefferson
Rank, 812,100, secured h.“ morigage, Morris
Howe, 810,000, secured by morigage, and
the Btate Excise Commission, 81,807 judg-
ment on an excise bond

Judge Hand has granted a discharge in

ankruptoey 1 Perry, |
Er&or.vw”\\'aﬁ llr.'ront.;. lhblm’iu, “J%"G%'r'"
.

of this but contended that such a condi- |

THE SUN, TUESDAY, FEBRUARY 20, 1912.

A

——— e e e e e

—_

NEW YORK STOCK EXCHANGE PRICES RAILROAD AEP OTHER BONDS. S'I‘HIKE "“'I’LUUK m.ll.l-s
WashRR &
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=Closing.— Open-| High-| Low- Net — | 40000 - 2814 e 11
Bid. | Asked.) Sates. ' ing. l o MﬁLﬂm Amer AF7 ov 8|1l Cent dn 1004| _— '
99 (208 -—w.er. Tproes..... | 200 | 200 | 200 | 200 r ... | 1000..108" e 1.1 : Af

84, | 8414 1500 Am Beot Sugar. oons| 00| ol esis| o oF| aeer l081a|"serica p 082 Recovery in Capel Court After &
65%; 65%| 9775Amal Copper.. 65 00 M 66% Af Cof { 4
50% 504\ 200 Am Ag Chem. 5054 5% 6o%s  B0% 34 [ 10000 9 ATa ] Morning of Acute
103 (103%| 100/Am Ag Chem pf.. 108%| 10875 108%( 103% €| Lo At - Depression
12044 132 100 Am Brake Shoe pf. 13015 1305 18015 13015) - 1lg [ 10000, Ain/11000,.... It P g
u;,, u;. 800/ Am %‘an“.’_ .............. ”;: ;::‘; z:;« .1':5 ’.2 so00s 1| 10000, 1008 g:

i e’ 100 AMmCanpf............ vessvied , " " -— ) 000, , din e &
80%| 5134l 100 Am Car & . ... J s | 81 51 || 51 e | AmCT 314 m‘..é.,-ﬁg AMERICANS RETAIN GAINS
11414 116%5 100 Am Car & Fpf....... s 15 | 15 | 118 ceone, 108000 o | Yo 108
P44 A il o I R 1 e e o2

3 400 Am e & Leather.. - v
m%; mf T T e 2% 2005 204 20 — ’-,“ L i"§ Biall oy iard 1o | Bourse Set Back by Fears of General
T1%| 7% 2100 Am Smelting. ....ooovvviieene.| 72 2% N%¥ ~ 35| "Se0e V"8 b , |non:."lgn European Labor Trouble—Berlin
13015 132 00AmSnufl..........oovvnnnnee..| 135 135 | 132 132 8 | Armnur’ g ‘b intsa) 5000...182 Very Quiet
118% 119 300/ Am Bugar............ S0 10 | 110 | 118% 1e cooo o |40000. 02 | 800...03 |rier ry .

18 (1184 312)Am Sugar pf... .. .. . 1.0 18| 18%| 118l 8% 1 5% ( Aom "o | Sam Centret do 1 o0
141 |m! 650 Am Telephone & Tel. 141 : 115 141 115 24| 5000830106 |Tapanees 4'<e |24000.. atches to THE SUN
108 (108} 700Am Tob pf..... ...... 106 | 108% 105 | 105'g| 4 & 1080 450083, .0 3% | 6000..00 Speclal Cable Despatches fo A

0314 103% 1100 Am Tob pf new....... 108%; 108, 1083, 109%, 4 15| booo...10114| 800.....04 ,;%’-- . Loxpox, Feb..19.—FEarly dulness on
1043106 | 2000Am Tob pfefs........ 105 103 105 | 105 + 5% VRN !m""'?;g.‘ vura Cons Coi- | Capel Court in gilt edged securities was
20".‘ a7 100(Am Woolen............. Y% M % 0y + 24| 800l 0% Iananeseiiandd| Merfesatia | rollowed by a harder tone, and home
8o's! 87%  100|Am Woolen pf.......... 87 87 | 87 87 800, 15y (10000 ., 9 25a im.....sgln od
2% 2% 100 Am Writing Pa f 207 2% 200 %% ¥ 1| soeo; 08 KanO FiN&Ma«l 3000, R85 | rails rallied.

5% 3 || 1000 Anaconds .. Do P 30%;  38', 357, 357, . 3| 8600, .0@ia| 4000...11 70 T000. 8K | Americans closed with the gains pre-
105 107'5 100 Assets Realization 108 " 108 1 108 10 | 4 35 adend "B 78 10w0 se KO | of N4t | dominating, especially Norfolk and West-
1087104 | 400{Ateh Top & 8 Fe.. ..., 104 | 104 10 104 li‘l‘_l.aoh Oh ;"1- n’m?""-'q?-runa ;% gg"n: ern commons. Steels were also de-
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‘e | SooBatomion L T T R R0 5 18 R | o, bt this wase't w0 with the Truns.
248, 201¢ 1200 Bethlohem tael .. B PR B |. = R|EEpd8Gpesigdinglityh, | Peuvis orpepion ssuriie wers
Y| 57| 400 Bethlehem Steel ET:i 37:’: 67 | #8687 1 n'"'j,"r'.w‘:f. LS & K8 1000 Rich& Dan cn oa | Strong. Italians, J Peliese, bl s
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s , ’ \....B 0| 8000, Afq| 2000... 1063 y ’
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............. Vo .

71%| 71%  800/Chesapeake & Ohio. .. ... . ... ayl nx ny nyl 1 3| Cal Gas & ¥ ta| 1000...121 | 7000.....837 | by acute fear of a coal strike.

121 124 | 10Cen&BATel ................ by amiyl 121l 200 1000.,.,.0514/22000,. 1211g| 1000, . .84 Oils were distinctly better and Marconis
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25% 28%| 1700/Chino Copper.................| 28% 20%| 285 asby ' Con Versint d D12l 10007 "M114 |s0ld mines, diamonds, Rio Tintos an
18835130 | 100/Consolidated Gas............. 130 130 | 139 | 180 | 4 ag] 1000...92 21y i t | rubbers. Russians and Peruvians were

03 104 Corn Producta................| 10 | 10 | 10 | 10 veee | CHERLE Diio e 2| Sthon 4 | bought.

77% 7814 100/Corn Producta pf... . ... 174 T1hal 71N 774 ChI B &'Qem 48 o lose the Bourse was better

v 3 e m a8 s 000 2| At the close the

550}, | 200|Del Lack & Weatern. .. 550 .| 5080 830 Loo. | 18000, .. 9615 m.!. 45 | after a serious setback due to fears of a
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1Investment Bonds
l

We are offering for attrac-
tive investment a list of
Railroad and high grade
Public Service Corpora-
tion bonds to yield from

4'%5% to %%

Special Cireular on Request.

Redmondsdo.

33 Pine St., New York

Computing-Tabulating-

Recording Stock
J.K.Rice,Jr.&Co.

‘Phones 7440 to 7483 Hanover. 8% Wall St., N, Y.

m gage Bonds

by income pr

real estate on Manhattan |

New York City, mortgaged to a
ominent Trust Company as

' 'l":m for the boadholders.

DENOMINATIONS _$1

Tax exempt in New York State,
Write for Circular 8

New York ReaL ESTATE

. SecuriTy Co.
42 BROADWAY, NEW YORK CITY
CAPITAL STOCK ..... 43,980,000

BURNED BOOKS INQUIRY.

Grand Jury Looking Into the Destrue-
tion of Steel and Wire Documents.

The Federal Grand Jury here is Inquir-
ing into the destruction of a trunkful of
books and papers used by the Govern-
ment last summer in the investigation of
the nine steel wire and horseshoe pools.
As has already been told, these papers
were burned last October after being re-
turned by District Attorney Wise on a
written agreement that they wduld
be held for the Government should there
bo any future use for them. The cases
were all finished and no further deman«
for the papers waa heard of until after
the Government began the Sherman law
suit to dissolve the United States Steel
Corporation. Thereafter on February &
the Government obtained an order from
Judge Gray, sitting at Trenton, restrain-
ing the United States SteAl Corporation
and its subsidiaries from destroying anv
documents which may ba of value us ovi-
dence in the Sherman law suit.

The explanation given aut tho time ivy
Charles MacVeagh, solicitor for the Ame: -
ican Steel and Wire Company, who mad :
the agreement to hold the books, is tha:
Frank Baackes, vice-president and ger-
eral sales agent of the company, un-
aware of the agreement and believing

the documents to be of no further valuo,
ordered them destroyed.

Destruction of books and papers is
not a crime when there is no action pend-
ing in which they have been subpenaed,
but it is represented that in this case th
documents were still theoretically in tha
hands of the District Attorney. truc-
tion of evidence in the hands of the Gov-
ernmgnt is punishable by a fine of $2,001
or imprisonment for not less than three
years, or both.

SPRING ‘BUYING IN STEEL

Looked Forward To Now, Partly Because
of the Weather.

The warmer weather that {s expected to
prevail within the next few weeks and the
usual heavier spring buying of the railroads
and for construction work both figure in all
of the reports from the steel centres, all
tinged with an optimistic outlook. Orders
are expected to show a very material in-
crease bezinning this week and next, The
recent rail conference is also regarded as a
very probable source from which extensive
rail buying will spring. It is not expected
that there will be any further reductions
in the prices of the more important prod-
ucte, ‘The United States Steel (‘orporation
has not met the minor reductions in some
products that the independents have made
and they cannot make any {urther reduc-

tions and pay any dividends to thelr stock-

holders. Many of the reductions were not
intended to be permanent and were only
made in the cases where large orders could
not be secured by any ether means.

Some reports from steel makers indicate
a lighter tonnage than in January for this
month to date, but heavier specifications.
The shipments have been larger this month,
as improved traMe conditions and an ability
to get enough cars from the railroads have
made shipping facilities easier. Reports of
the resumption of operations in idle plants
and increased percentages of capacity are
heard daily. For some products there will
have to bea renewal of orders ina fpw weeks
or a reduction of the percentage of capacity
that is being worked, -However, frombvery
indication March will be the banner month
of this quarter., *

One of the largest orders that was dis-
closed yesterday was for 100,000 boxes of
tin plate for the Standard Oil Company
placed with gthe Jones & Laughlin
Steel Company. The independent company
will receive about 270,000 for this order,
which will nggregate about 5,000 tona. The
business in this line has formerly baen han-
dled by the American Sheet and Tin Plate
Company for the Standard Oil Company

The Chicago Rock Island and Pacifie
has ordered forty of the largest mikade
type locomotives from the Baldwin lLoco
mative Works for delivery within ninety
daya

Inquiries for railroads include thosa of the
Western Maryland for 2,750 freight cars
and the Northern Pacific for 1,000 freight
cara, The United States Steel Corporation
will need 2,000 cars, for which inquiric s
will be made this week

The Minnesota Steel Company i3 to s
1,554 tons of structural steel for iron ore
and limestone bins in 1ts new plant atDulath
The contract for the work has been nlaoed
with the Minnesota Steel Company Oiher
structural steel contracts that will soon
be placed are for the city of Pittshure
for 300 tons for a viaduct and the Krapps
Motor Company of Pittsburg forafa tory

The Philadelphia Company has ordered
T.000 tona of iron pipe from Pennayivania,
West Virginia and Ohio mills

Other orders not specified ares reporiad
by the American Steel and Wire Company
and the Cambria Stesl Company

The Philipps Sheet and Tin Plate Com-
company s to purchase the Pope Sheet and
Tin Plate Company at Steubenvillg, Ohio

The Gary rail mill will gtart Work next
Monday. Al eight furnacdes are blowing
at Gary, while the Carnegie Steel Company
iy blowing In Afty-two out of Afty-nine
furnaces ‘I'he Steel Corporation ia blowing
| in more furnaces than at any time In two

are
Pmns are being developed for a new

company to build and operate a new stesl

| mill at Apollo, Pa

i Coke dealmis exnet an advance in the
price of coke it th r: should be a strike in
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‘he only large orde=r for
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